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BARUCH
i Mew Turk Mi'tV

XLinhera Nrw VorkColtno l.tchatlce
I rw VnrW Coffee

60 BROADWAY, NEW YORK

J.K. Rice, Jr. & Co. Buy & Sell
American Hawaiian S. S.
Atlas Portland Cement
Empire Steel & Iron
Farmers Loan & Tr. Co. Stk.
German American Insurance
Ingersoll-Ran- d

Jos. Dixon Crucible
Milliken Bros.
National Fuel Gas
Nicholas Copper
Phelps DoJge & Co.
R. J. Reynolds Tobacco
Singer Manufacturing
Safety Car Htg. & Ltg.
Woodward Iron
Winchester Arms

J.K.Rice,Jr.&Co.
Phone. COI In (010 John, 3 Wall St.. N. V.

PUBLIC UTILITY SECURITIES.
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Am llaa A 112
Am llaa A-- Met trie if.. .V)

Am Power A l.iilit . ..
Am Powrr & jjht pf.
Am Ptil.ltr I'tllUliL . 40

Am Pul.llc L'tllllhs pf
Am Waterworks A Kin- - 1.1

Am w w & K panic n
Am w a i: it i.f . n
Atlanll.- - I .V 1. Corp if. M
Carolina Power A LUhl 37
Carolina Pow A I.I pf. 94
Citlct Servile 3
Cities if M
Colorado Power 31

Colorado Power lit .. 101
Conn. Hi l'r lty A l.t . M
Cornwall IT lty l.t lif. M
Electric llmul k Sh pf..lP0
I :in i r. Hi.trl. t Lire I f. !"

Federal l.t .k Traction.. 17
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(Ui A Securities ff M
Northern Olil.i Hlertrh- . 44i,
Northern Ohio l:lo f . MS
North Ont l.t A. r.wer.. II
Northern urn u l' pf. r,;
Northern stair Power 107

Northern Stall l'ov if loo
Oirlr Power A; Water 41
I 'art Do j3 A Klcrirtc.
rarlne lias A Lire pf .

run- - iii hit i f m
Republic Hy St Light.. II
Hepubiii- - it)- - a u iif...
Southern Calif Kdisou.. 91

South ('ui K.I pf . .107
Bouthwrktrrtl 1 A; 1. pf.. 071,
Standard Una & Klec . US

Standard (las A-- Kler 43

Trim lty. Light A Pnw. 10

Trim Hi--. l.t A p. 47

United i.iti.i a i:a m
ITnltcl l.t Itrs 1.1 pf. 74
Western Power V
Western Timer pf i.!H,
TaO In r.h,r A- I' pf. . w

I'ar taluo J.'.i.

hOlUS AND 11(.M).I.

ABI rowar IltM....
Amrr IValrr A Klrc.
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Kaatrrti Raa, . . i
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Omaha A I'u II .St
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Utah P A Lir
Title I'.aa A F.l rrf
tit A Mo V llr lal
Waterloo C V A N Hy..

Ttate.
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BUSINESS BEC0RD.
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FINANCIAL NEWS

AND COMMENT

Hears' Lnrgo Tnlkfcst Brings
No Importnnf Offerings

From the Public.

MAKKET NOW STRONGER

Hank .Statement and Steel He-po- rt

Expected to Tnfluenee

Trices.

Conl6Vrritlnrn of what might happen
111 the-- nvpnt of various theories devel-
oping Into actual factors were effective
In attracting professional prrasurc
nvitliit values In yesterday's brief ses-
sion In the Stock KxchanRC. The move-
ment wus helped by end of tho week
milling, hut It failed to bring out Im-

portant offerings from the public, which.
Indeed, wns a buyer on the decline, while
It failed also to change ties attitude of
the substantial Wall Street Interests to-

ward the market. The "big" men of the
Street arc not Interested In passing de-

clines In prices, but the sold out bulls
arc, and they arc exerting themselves
with their limited bearish arguments to
bring about n more attractive buying
level for the general list.

Operators for the decline put out for
public consumption the suggestion that
they were apprehensive over the outlook
nlirn.iil In Its relation to tho American
trmriiets, but they could forcoe the

of 11 change In the position
of domestic ropper from the further
nrtlnn of the llrltlsh (lovernment In
strengthening lis control of tho market
In (Ircat Hrltaln and they were able
to figure upon an nppronchlng collapse
In our own economic strength.

The bears had a tnlkfcst which was
not based upon the logic of the situa-
tion. They even went to the extent nf
predicting n poor showing In th weekly
bink statement. As a matter nf fuel
the exhibit, which was published after
the close of business, showed a heavy
Increase In the combined excess reserve
of the Clearing House Institutions.

None of the Ideas put forth by Tie
speculators for lower prices can ed
weight with the strong outside vubllc,
which merely strengthened Its margins,
except In cases where It decided to con-

vert pnper profits Into cash on the theory
that opening prices might
afford opportunities to recover stocks nt
cheaper levels. There was no Indica-
tion that the outsiders had any Intention
of retiring from the market for a definite
period and no development In the day's
news that the position of affairs In the
United States wai ranted tho assumption
that any change was Impending Justify-
ing a long sustained decline In stock
market values.

Ileports from the commercial agencies
for the week presented every evidence
of continued business growth and nolh.
Ing upon which could bo based a benr-Is- h

construction of future market move-
ments, cither In trade or finance.

Declines yesterday and the readjust,
ment In loans which has been under way
throughout the last live days have placed
the stock market In a stronger position
than could be reported a week ago, but
It Is possible thnt tho larger Interest
will endeavor to restrain an outburst of
bullish enthusiasm for a time at least
perhaps until they nre ready to prepare
the market for another foreign secured
loan In this country, a development that
looms larce for early In 1917 In view ol
the financial requirements of the Allies
under another year of war. wnicn now
appears probable.

There may be leis foreign buying In
the American markets, but It Is not con-

ceivable that Great Hrltaln, France and
Husslu can handle their own needs with-
out further assistance from the United
States. Huylng may be less because of
the closing of our doors to extension of
credit on foreign treasury hills, but the
chances are that there will bo enough
In the way of new ordcrti to keep our
manufacturers busy even after the pres-
ent heavy volumo of work on their books
bus been completed,

lloth the favorable bank statement
and the record breaking report of the
I'nlted States Steel Corporation on Its
unfilled tonnage, ns of December 31,
showing a gain of more than 1.000,000
tons for November, came too late to
figure ns stock market Influences, but
It was thought the two factors would
carry considerable weight In shaping tho
movement of prices In op-

erations.
KxceHs reserve, which a week ngo was

at tho lowest level since the extabllsh-men- t
of the new hanking law. Increased

upward of $33,000,000, while there was
n heavy contraction In loans nnd an In-

crease In actual cash of $:",30t,400. In
the last two weeks loans have decreased
a little more than 183,000,000. The
banking situation Is strong.

MISCELLANEOUS SECURITIES.

American flilclo
American Chicle pf
AmerU-a- (Irapho
American (Irapho pf
American Typefounders
American Typefounders pf...,
Atlas Portland Cement
Abtn Hates..
Harnhnrt Ilroa A-- 8 lat pf
Ilarnhnrt Urns Si 3 ;d pf...,
lliiah Terminal pf
Ilorden'a Condented Milk...,
Monlen'a Condenaed Milk pf...
Celluloid
Chllila Iteataurant
ChlMa Iteataurant pf
Crocker Wheeler
Crocker Wheeler pf

Del Lack Weat Coal
Kmplro Hteel A Iron
(leneral llaklna-- Co
General llaklna; Cn pf
uray 1 eiauiograpn
Ilocklnir Valley Product!
International Salt
International fllrer pf
Mlchlcan I.lmeatona
Mlchlun Llm alono pf
New Jersey zinc new alock...
Otla lllevator
Otla llleator pf ,
I'helpa Dodge & Co
Pratt A Whitney pf,.,
Itemlnston Typewriter
Itemlngtnn Typewriter lat pf,
llemlngton Typewriter 5d pf.,
itoyal llaklna; Powder pf

Car Ilentlnr & Lighting,
Finger Manufacturing
Tide Water Oil
Wappler Illeo
Wappler Ulec pf

Dollara a ahara.
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DAILY TREASURY STATEMENT.

WASHINGTON. Deo, nf
and illaburaementa nf the Treasury

Thil Month. Flaral VrarRerrlpta, 121.764. SO 13,i9.)
lliahuraiment M 24,111.104 44J,3;,jt5

netlrlt 12.541.(15 1111.110.C95
Custom receipts, 1514,(74; Internal revenue,

ordinary ll,414,oi' llnumn tax, f 201, !lj mla- -
crllaneuua, 1111,1(2: national hank notes rtreived for reilemptlon, ll,41l,s..

Malrinent of united Slatea Treasurer for
Divember It

OF.NERAI. FUND,
Avnllaliln col, I , fn),-- 0 (11
Avillablo silver la,l2.l'o78
l'nllrd Malta notea M3LIJ0
National bank notea and Federal

Iteaerve notea ll.Ut illCerllfle.t rhrrka on bank, Z1.1CI
Sulimdiary .Uvea, lumur coin and

ailvir bullion l.0M,ir;o
I'nrlnailflrd (uneortad) currency., mi 175
liio'.ta la bank and Philippine.

Treuaury 71, Hi, 7(4

Available currency In Traaanry
and htvnka.,., ITtl'M 111

Deduct currant liabilities 17,177,4(1

Net balance In renerrl fund UU.CM.MO
RKSLHVB FUND.

(iold roln and bullion llM.I703i
THt'ST-- FL'ND,

To rnVrfi mitaianiln r nrrilfiealea l i sa eia
i.r mi tulU ismU uscti la Triaaar tCJ7,f,4ii J
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Annual dividend rates are quoted In dollars.

Bales.

100
300
100

8800
1300
4G00

100'
1600

100
1300
8500

600
2300
1200

200
200

13300
800

8S00
1800
1000

800
1100
400
900

2700
100

1000
4700

200
31600

100
100

1200
400
100

12300
400

12000
200
200
200

60
1100

300
1800
1700
700
600
100

50
14300

100
100
300
800

200
200

4000,
17400

3500
100

200

Acmn Ten
Advnnco Uiimcly
Advance Ittimcly pf
AJiix Ittihbcr
Alaska (JoM Mines

nf
Am Heet .Sugar.
Am Ilrnkc Shoo pf
Am Can
Am Car & Foundry
Am llldo & Lcathen
Am llldo & Leather nf...
Am Iro
Am I.lnsccd
Am Dnoecd nf.
Am Locomotive
Ant Malt
Am Smelt
Am Stoel Foundry
Am Sugar
Am Tol A Tel
Am Tel & Tel rts
Am Tobacco
Am Tobacco pf.
Am Woolen
Am Woolen pf.
Am Writing: 1'aper pf....
Am Zinc
Am Zinc pf
Aiinconcia
Associated Drv Goods...
Associated Oil
Atch, Top & Santa Fe....
Atch. Ton & Santa Fe of.
Atlantic Coast Line

nuif swiAtl, Gulf & W I pf
Baldwin Locomotive. ....
Baltimore & Ohio
Baltimore & Ohio pf
Bethlehem Steel
Bethlehem Steel

Barrett Co
Brunswick Co
Btitto & Superior
California Petroleum ...
California Petroleum pf.

1'nciiic
Case, J I, pf

Case. J I. Df....
Central leather

1700 Chesapeake & Ohio

1500

Chandler
Chic & K 111 pf cq ctfs...
Chicago A: Northwestern.
Chicago (It Wontem
Chicago Gt Western pf...
Chic, Mil & St I'nul
Clilc, Jill & St Paul pf...
Chic. Bock Isl & Pac
Chile Copper
emtio Copper
Cluctt. Pcabodv & Co

iiiou.coi & iron
8IOOIC0I G & 1;

lOOICol South 1st pf
300)Con Gns U L & P
300fCont Can

S700Corn Products
2000!Corn Products pf.
4100!CrtioiMe

lOOX'uban American..
1600 CuUi Ciinu
lUOOiCub.i. Cane pf

200 Den & lllo Gr pf..,
lOO'Deere Co pf
300 Distillers Secur...
GOOlDul S S ,i A
lOOiDul S S Ai A pf. ..,
300 Dome M

52001 Krie
600ii:rle 1st pf
loo'i;ric 2d pr
lOOlKlectrlc SB

lOOO'Gnston W i-- W
200lGcn Chem Co

2200i(!en Klec Co
lOOlGeneral Motor pf
300;Ooodrlch ,
400 Gra;iby Consul
soo Great Northern pf

3100 Great Northern (Me ctfs
100 'Greene Clipper
300 Gulf Steel
ion Harvester Cni i pf
400 Illinois) Central

10800 Inspiration dm
300 Int Agr Corp
200'Int Agr Corp pf

30001 lnt .Mckel
15'lnt Nickel pf

4300lnt Paper
4300llnt Paper pf
SOO'lnterboro Con
200.1ntcrboro Con pf
100 Iowa Central
lOOM Kayecr
200 Kansas Cltv Southern.. .

600'Kelly Springfield Tire....
18300 K'eimicnlt

IOOiKIiiss Co LA: P
2IOOlUickawann:i Steel

200 Laclede Gum
200 Lake Krle H Western....

1400 Lee Tire
1000' Lehigh Valley
200ll.orlll!ird
lOOlLoulHVllle & Nashville....
200I.ManImttan Shirt

22' Manhattan Kl
200i.M,irlno

leOOIMiirlni! ctfs
lOOl.Marlno pf

2390O'Marlni pf rts
1700i.Mnxvvell Motor

200 Maxwell Motor Iht pf...,
200 Maxwell Motor 2d pf . . .

200(1 Mux Pet
20ii .Mex Pet pf

3300'Miaml Copper
200 Minn & St IxiiiIm new...,
300 .Mo Kan Texas
90" Mi.i.soiii-- P.ielllc

1300Mimtaiia Power
4(IO'Mi) Pacini' cts

7300. Mo Pac w 1

7300' Mo Pac pf w I

200.'ut Bn-cil- Co
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Odd lots, tlncluding extra dividends.
Total sales 605,600 shnrcfl. Same day 1915, 293,800. January

date, 211,879,700. Same period 1915, 163,461,400.

GOSSIP OF WALL STREET.

In Nfitnra Iteram.
Just about a year ago Mnrcellus Hart-

ley Dodge disposed of 400,000 shares of
Mldvate Steel and Ordnance stock, much
to the surplse of Father-in-la- w William
Rockefeller and Brother-in-la- w Percy A.
Rockefeller and many other great finan-
ciers and bankers, lt waa calculated
that Mr. Dodge realized something more
than $30,000,000. It Is known that his
liquidation killed the market for brother-in-la-

father-in-la- and many others of
his vicinity and It was popularly sup-
posed that he waa ths host nt the 1915
Christmas dinner of the William Rocke-
feller family. It has since happened that
a great deal of Mr. Dodge's private for-
tune, Including his Mldvate prdflts, has
gone Into the Remington Arms-Unio- n

Metallic. Cartridge Company, which Is
now being run by a committee composed
of representatives of men who had Mid-vnl- o

Steel at the time ho sold It out. At
this coming Christmas, so It wan re-

ported yesterday, neither William Rocke-
feller nor Percy A. Rockefeller will be
the MacGregor at the head of the table.
Nobody can tell Just how this transfor-
mation has come about, hut everybody
knows It Is In the nature, of things.

Thr Itoyal Dutch.
When In July and August of lat year

gasolene and crude oil prices shot up-
ward crude oil sold lower In the Califor-
nia Held than anywhere else. Tho Royal
Dutch tthell Company waa In that field
and there was active competition be-

tween It and tho Standard Oil Company
and companies controlled by tho South-
ern Pacific. Such competition may not
lx ro active In the future, or at nnyrate
thero la Interest In knowing who has
hoiKht the shares of tho Royal Dutch
Company which Kuhn, Loeb Ai Co.
placed on the American market last
week. AccordlnaT to an olllrlal state- -

341

the Roxana Petroleum Company Ok- - ciueitPpfiiei
lalioma nnd Shell Company of Call- - CnlAMn

both of which wbaldlarles ' Oa.ni'ftflt. IS
the Royal Dutch. the

yesterday, lis'
particulars another wee?." Si

i'u.m.xpll(il
Copper

, DIAW
copper niet.il shares i Dn.VKinii

not based uion any change In the
position of the copper market, but,
cording to well Informed brokers, to
active efforts by speculative Interests to
force the various Issues to more attrac-
tive buying levels. It Is understood that
011 the recent advance the copper pool

! liquidation wa active, and that really-- I
Ing In volume was accomplished for the
account many substantial Individual
stock market Intereets In the expectation
iliat the early December market
would be marker! by a general

of securities prices. There
nothing wrong with the pol-tln- n

of the metal. Indeed, earnings by
the copper companies never have been
heavier than nt preeent. while the out-
look for future business never before bus
been so promising. And there l no In-

dication thnt there Is to be any narrow-In- n

In the margin of profit for the pin- -

durers who closing contracts fur fu
tore delivery the best since j''rlllvrilpl2l 12.1',

war extent the j

per shares were nlTected by,
I4 the reports of greater

troi in j.nKiiiiui 'i inpi'-- i iiirini, in.- -

H, Street a false conclusion ir.
i2 Ihe relation the control to our,

2 copper export market.

1

4'hllP Not In.
weakness

Chile Copper
recent Street lind
port that although there will be

merger. It will not Include the
ri.tnp.inv Involve llnnU
1'tah Copper Company nnd

Copper only. said
thnt combination will be effected on
tho basis of 2210 shares Kennecott

of Utah.

Hock Island Reorganisation.
There Is now every that the

reorganUntlon the Hook Island will
be carried through without altering the
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$6,291,350,347, a gain of mors than
per cent, over 1915 more than

cent, while with
c'ty's clearings not counted

per cent, 1915 per
cent over 1913 is shown.
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COFFEE MARKET.
The market una acllte nlln-

ac.illi ni'.-- ltiinltl.it nit nf Krld.ty and lliuliu-lion-
were omparalitely n.iriou v,ih t,,.
pel I points lower In 1 point higher

Sales, lO.Mtl bass Kirt price were 1111
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opportunity to obtain aANyearly income 8 with
unusual speculative possibili-

ties offered in the FIRST PRE-
FERRED STOCK a well estab-
lished Industrial Corporation doing
an entirely domestic business.

Current earnings are over eight
times dividend requirements. No
bonds mortgage debt. Convert-
ible into Common Stock after June
30, 1917.

Detcrlptlve Circular So. "II" on requett.

Michaelis & Co.
61 Broadway Widener BMg.

New York Philadelphia

CURB PRICES SAG IN

A NARROW MARKET

Knrly Advances Arc Lost by a
Wnve Profit Tnkinp;

Thnt Follows.

STEKL SHARER A HE OFF

Coppers Weak, 'While Losses

Arc Recorded in Rcorfrnnl-zntio- n

Tssnes.

ciai... pntinmllv were lower nod lirlc '

movements were narrow In .1 falily active
market on the curb yesterday. In the
early trading some stocks made substan
tial gains, but profit taking sit In later
and all the advance were lost. Inde- -

pendent oil shares weie early features,
with the Sinclair Issues leading. The
stock sold up to a new high record of
67. The lionds nl"o made n high record ,

of 120. Royal Dutch Shell was firm
for a time, but closet lower. Federal
Oil lost . ,

Steel shares were nil fractionally off
from tho preceding close. Submarine I

lloat early wild at mi ndvanee of 2

points, but nt the close was only a frae- -

tlon higher.
Railroad Issues lost

from, a fraction to 1 po.nl. Onppori
wire weak. No Important ehang.s oc-

curred In the bond Sales
and limitations :
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